
“The reason I talk to myself is because I’m the only one whose answers I accept.” — 
George Carlin 

 

Good FRI!-day morning, 

Nasdaq-100 futures fell sharply on Friday, as mounting jitters over artificial intelligence 
spending weighed on sentiment and dragged global tech stocks lower.  Netflix shares fell  
after its second-quarter results came in line with analyst expectations. Thursday’s decline 
put SMH down 6.9% for the week, on pace for its third weekly decline in four weeks. The 
major stock benchmarks are also down week to date, with the S&P 500 off by 0.6%, while 
the Dow and Nasdaq have slipped 0.2% and 1.5%, respectively. Despite the recent 
turbulence in the artificial intelligence trade — chips in particular — the S&P 500 remains 
about 1% below its all-time high set in early June. Investors will look towards a big batch of 
data in June Housing Starts, Industrial Production, Import Prices, and the University of 
Michigan Consumer Survey. 

 

Rule #1 in advertising; DO NOT allow the customer to contact you… 

https://www.stickytrades.com/nodlive/


 

Headlines for FRI!-day morning, 17-Jul-26: 

• Semiconductor Stocks are on the brink of entering a bear market after falling 19% 
from June's all-time high 

• 9.16 million US borrowers, nearly 20% of the 43 million Americans with federal 
student debt, are in default, per YF 

o The Department of Education reports a significant increase in defaults since 
the resumption of loan payments. 

• Oil edges higher as US-Iran attacks widen to Jordan, Bahrain and Kuwait 

• Fed's Jefferson: Economic impact from AI likely to cause lasting shifts in supply and 
demand 

https://unusualwhales.com/news/9-16-million-us-borrowers-in-default-on-federal-student-loans
https://unusualwhales.com/news/9-16-million-us-borrowers-in-default-on-federal-student-loans


o President Trump says: U.S. inflation posted its largest decline in six years. 

• Fed’s Logan Favors Modestly Higher Rates to Lower Inflation 

• Gold Rises; Central Bank Buying Likely to Remain Structural Driver - WSJ 

Nasdaq 100 $QQQ is on track for its worst July in 22 years 

 

Equity leverage demand 

• Banks' equity repo positions are making new highs again, likely driven by hedge 
funds seeking leverage in the stock market. 



 

US Jobless Claims 



•  Low-hire, low-fire continues: Initial jobless claims fell unexpectedly by 8k to a 10-
week low 208k (vs. 217k est), continued claims fell by 16k to 1,805k (vs. 1,820k est). 

 

US pending home sales 

• Pending home sales still stuck in the mud at -5.4% m/m in June" 



 

Homebuilder confidence 

• July NAHB Housing Market Index rolled over to 34 vs. 35 est. & 36 in prior month (rev 
up from 35). 

• This shows weakness across board with single-family present and future sales 
ticking lower. 

• Prospective buyers traffic fell by two points 



 

 

Friday-effort engineering.. 



 

Cryptocurrency 

• Crypto Clarity Act expected to be released today does not have Senate Democrat 
support, Politico reports. 



• Morgan Stanley's E*TRADE has launched spot Bitcoin, Ethereum and Solana trading 
via Zero Hash for eligible clients. 

• Grant Cardone says Cardone Capital added another 10.5 BTC from July cash flow, 
bringing its bitcoin holdings to more than 2,700 BTC across its real estate-bitcoin 
hybrid strategy. 

 

When analyzing ETF flows, BlackRock (IBIT) and Fidelity (FBTC) are the cleanest signal 
to isolate, as the two largest entities. 

• Their combined 30D-SMA sits at more than -1,250 BTC/day in net outflows, a 
sustained pace of institutional selling that stands out even relative to prior stress 
periods in 2025. 



 

The Relative LTH/STH Realized P&L to Exchanges breaks down what share of coins 
flowing into exchanges carry a profit or loss, and which cohort is driving it. 

• Currently, more than 65% of exchange inflows are attributable to long-term holders 
realizing losses, a reading consistent with prior bear market phases where this 
cohort dominated the sell side before eventually exhausting. 



 

A reminder; 



 

Industrials positioning. 

• Positioning in industrials had fallen last week to the 3rd percentile to 2009, the least 
since 2019. 



 

Friday goals; Where we ALL want to be in exactly 8 hours-- 



 

Seasonality: SPX vs. VIX 



 

VIP Pricing 





 

 

Cheers,  



  

-NOD- 

Nathaniel Orr-Depner 
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